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Abstract: At the present time, the institutional investors, including securities investment fund, brokers, social security, QFII and 
insurance etc, show the diversifi ed development situation in Chinese capital market. Based on the perspective of listed companies’ 
cash dividend policy, this paper examines whether different kinds of institutional investors show differences in corporate 
governance effects and their investment behaviors, and compares whether there is difference between institutional investors. Using 
a sample of Chinese A-share listed companies, our empirical results show that, (1) the higher institutional ownership, the higher 
cash dividend payout ratio and propensity to pay, showing that institutional investors play a monitoring role in listed companies’ 
cash dividend policy; (2) the higher cash dividend payout ratio and propensity to pay, the higher institutional ownership, indicating 
that institutional investors follow the “Prudent Man Rule”; (3) different kinds of institutional investors do not show heterogeneity 
of corporate governance and preference of cash dividends, revealing that various kinds of institutional investors in China may have 
convergent investment styles; (4) institutional investors tend to understand the cash dividends as a “signal” by listed companies 
rather than a mechanism for solving the traditional agency confl icts.
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样本数 均值 中值 最小值 最大值 标准差 25%分位 75%分位
Cdumdiv 6321 0.46464 0.00000 0.00000 1.00000 0.49879 0.00000 1.00000 
Cpayout 6320 0.22439 0.00000 0.00000 14.28571 0.47468 0.00000 0.36229 
Cdsales 6321 0.01845 0.00000 0.00000 1.31899 0.04783 0.00000 0.01952 
Inst 6321 0.04500 0.00376 0.00000 0.67574 0.08404 0.00000 0.04890
Instfund 6321 0.03768 0.00037 0.00000 0.66520 0.07736 0.00000 0.03405
Instbroker 6321 0.00193 0.00000 0.00000 0.14427 0.00724 0.00000 0.00000
Instqfii 6321 0.00136 0.00000 0.00000 0.12194 0.00643 0.00000 0.00000
Instssf 6321 0.00145 0.00000 0.00000 0.08476 0.00567 0.00000 0.00000
Instother 6321 0.00217 0.00000 0.00000 0.44947 0.01010 0.00000 0.00000
Size 6320 21.36687 21.31354 18.67574 24.76032 1.10339 20.65293 22.02584 
Roa 6321 0.04678 0.04880 -0.35481 0.32077 0.09158 0.02359 0.08390 
Lev 6319 0.56996 0.53520 0.07706 3.01233 0.36582 0.39514 0.65999 
Growth 6312 0.20655 0.14222 -0.80905 3.28239 0.52840 -0.01105 0.32225 
Ncfps 6321 0.36451 0.27000 -1.72000 2.93000 0.65874 0.03620 0.61115 
Board 6231 9.38485 9.00000 1.00000 19.00000 2.02588 9.00000 11.00000 
Idpratio 6228 0.35235 0.33333 0.00000 0.66667 0.05004 0.33333 0.36364 
Beta 6321 0.95641 0.95420 0.05870 1.95130 0.38398 0.69140 1.21870
表2  机构投资者持股比例与上市公司现金股利政策的回归结果
Logit(Cdumdiv t) Tobit(Cpayout t) Tobit(Cdsales t)




































































































































Pseudo R2 0.331 0.334 0.227 0.229 -1.260 -1.264
F 945.55*** 968.15*** 47.73*** 42.94*** 9.15*** 8.78***
注：***、**、*分别表示显著性水平为1%、5%、10%(双尾)；t值经异方差调整，下同。







































该结果也印证了Grins te in和Michae ly(2005)[12]对美国
上市公司的研究。从派现水平(Cpa y o u t或Cd s a l e s)来
看，投资者异质性的影响也并不明显。除社保基金
外(In s t s s f)，高派现水平对证券投资基金(In s t f und)、








Tobit (Instt) Tobit (Instfundt) Tobit (Instbrokert) Tobit (Instqfiit) Tobit(Instssft) Tobit (Instothert)







































































































































































































































































Pseudo R2 -0.506 -0.468 -0.470 -0.549 -0.509 -0.511 -0.497 -0.459 -0.474 11.719 11.171 11.072 -3.092 -2.981 -2.975 -0.510 -0.488 -0.489
F 42.50*** 35.62*** 36.09*** 38.67*** 32.92*** 33.13*** 5.07*** 4.71*** 4.88*** - - - 14.28*** 13.76*** 13.84*** 3.16*** 3.07*** 3.42***
注：***、**、*分别表示显著性水平为1%、5%、10%(双尾)。



































































大公司子样本：Tobit (Instt) 小公司子样本：Tobit (Instt)
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